
Toronto
(Ontario)

Gold 6% Bonds
Matarla« list ta 1*44 inca.

Dire.t general obliga¬tion of the second
largest city in Canada.
Price 100 «and interest

Yielding 6%
Orea payment in U. 8. fundai

Circular em rtoveet
tor J.K-U9

The National City Company
Hais Office. National City Bank Building
Uptewa Office: 4Sa4 St. A Madison At».

New York Central
ffBT HE position of
%L- this stock is
discussed in our
financial letter,which
contains also a sur¬
vey of current mar¬
ket conditions and
brief analyses of sev¬
eral stocks having
interesting specula¬
tive features.

Interested investors may
obtain copies on request,

\f[cD2NNEIA& Qq
120 BROADWAY
NEW YORK

lfewtlere New York StoeJt MxeSemse

8.05% Income Yield
to 1931

t* posaibie from a sound light and
power bond which in 1922 will be an

Absolute First Mortgage
and ¡a to-day a «trong first and re¬

funding mortgage on

A Byllesby utility
Price 96 and Interest

Coupon rate 7V§% Annually
Yield to Maturity 8.05%
This real investment opportunity is
described in our circular NYT-62.

tiMByllesbyG Co.
Incorpore ta «1

fil Broadway New York
CMc«4jo Providence . Boston

eiti

eMADRlO A
VAUNClA«|lÍ^:íCmai

MÈC »stvwi /r*: ¡¡ i
.*Vr ir

illilf I' m I.T 'I in

mo

IN SPAIN
Stx of its own branches in
important Spanish cities en¬
able the Anglo-South Amer¬
ican Bank, to offer excep¬
tional facilities for the

firompt and efficient hand¬
ing of import and export
business with Spain. These
branches are located at:
Madrid Vigo
Barcelona 'Bilbao
Valencia Seville

Other branches in
Paris Argentina
Bradford Chile
Manchester Peru

Mexico
Anglo-South American

"Bank,limited
New York Agency, 49 BroadwayHead Office. London

J.K.Rice,Jr.&Co<Will Sell
2ft American Meter
100 Campbell linking Com. & Pfd.
25 Continental Ins.
100 Deli*., I>a<*k. & Western Coal
100 Empire.Steel A Iron Com. & TUX.
50 Intertypo 2nd I'fil.
50 Nat. Dru* »tor«*h Com, & Pfd.
100 NY. State ISys. Coin, & rid.
200 Pyn-ne Mitnulacturina
100 ShultH ltread
25 Sineer iannfiwturt-ijr
HO WeUman-Seaver-Moraa» Pfd.

J.K.Rice,Jr.&Co.
I'lioi.e« n>"0 to 4010 John. 36 Wall St., N. Y.

FloydrJones, Vivian
& Co.

Investment Securities
Member» Net* York Stock Rxcbang»

IS William St. f.i«ad 3352
New York

Chase National Bank Rights
Guaranty Trust Co.

ftflcCLUS3E, JOKES&REED
ilf.nbers .Veto York 8tock Exchange

111 Broadway Phone 33'.'1 Hector

The Trend in Finance
Broad Recovery in Investment Security Prices Is the

Financial Market's Response to Domestic
Cjredit Developments

ïn any weighing up of the numerous
factors which are currently making for
improvement in business and finance
that having to do with the domestic
credit situation must be given a place
of first rank among the potent con¬
structive influences. The change from
a year ago has been most striking.
Deflation, starting gradually and then
moving ahead with increasing momen¬

tum, has wrought a most extraordinary
change in the banking structure of
the country. ïn twelve months time
the borrowings at the Federal Reserve
banks by member institutions have
been reduced from approximately $2,-
800,000,000 to $1,250,000.000 and gold
reserves have risen from $2,000,000,000
to $2,800,000,000. These changes have
resulted in pushing the reserve ratio,
or the percentage'of reserves to llt-
bilities, of the system as a whole from
the 43 per cent of a year ago to tho 71
per cent reported last week. The fig¬
ures are indicative of the change that
has been going on steadily.

This pronounced improvement
means a great deal to business and in¬
dustry, and it is only now that the
financial community and the country
at large have begun to grasp the im¬
portance of it all. The loans made by
the Federal Reserve banks to the mem¬
ber institutions have been drastically
scaled down because the latter have
'been ablo to liquidate the loans of their
customers. Now the trend to normalcy
has gone to a point where money is
becoming relatively cheap, at! judged
from the standards of several months
ago, ai\d is more than sufficient to sup¬
ply tho requirements of a reduced vol¬
ume of business. Federal Reserve
Bank rates as a result of wholesale re¬
ductions made last week are down to
the level of the late months of 1917.
Last spring the rate stood at 7 per cent.
In five successive reductions, beginning
last May, the rate in New York has
been lowered to 4^4 per cent.

Probably the outstanding develop¬
ment of an extremely interesting week
in the Street, and certainly in many
respects one of the most significant,
was the reduction in Federal Reserve
discount rates. It had a powerful stim¬
ulating effect upon tho market for in-
vestment securities when the demand,
which has been steadily expanding,
broadened out in striking" fashion,
lifting prices of investment securities
of all descriptions to the highest levels
of the year. The upswing in bond3 in
a perfectly natural concomitant of fall¬
ing money rates. As rates decline the
prices of fixed interest bearing securi¬
ties rise, bringing income yields nearer
the level of money. The reverse proc¬
ess of what is now taking place
occurred during the war. Then bond
prices were falling as interest rates
were rising. The present movement
is reflective of the natural accumula¬
tion of investment funds that are nc
longer required to such a large extent
in business. More than that it is in¬
dicative of reviving confidence.

Although the confidence necessary tc
a broad speculative market in stocks if
plainly lacking, the action of securities
of this character give evidence of the
same growing feeling of optimism thai
has been abroad since early in Sep¬
tember. Business is still laggard ir
most lines and industry is beset witt
many serious problems and difficulties
Yet despite all of the unfavorable as
pects of the general situation there
exists a strong undercurrent of senti¬
ment that the turn has come and thai
even though recovery from this poim
may be slow the coming year is likelj
to produce a greater degree of pros
perity. Stocks have already enjoyed i

considérable recovery when one com¬
pares present, prices with the lows of
midsummer. The average price of
thirty typical industrial shares shows
at current lovela a recovery of approxi¬mately ten points from the bottom of
the decline reached in August. Twentyrepresentative rail issues are up about
seven pointa.
One of the interesting signs of the

times in Wall .Street is the revival of
speculative pool operations in stock?.
The past fortnight has seen numerous
issues taken in hand and sponsored by
strong speculative cliques. Operationsof this kind are usually undertaken forthe purpose of distribution. In th«*-
boom markets of 1919 many such pooh-,
were signally successful. In the pres¬ent instance the pools have yet to at¬
tract much of a public following, uponwhich their ultimate success so largelydepends.
The prospects that people of wealth

will have to pay largor surtaxes under
the revised tax schedules than had been
anticipated when Congress first took
up the problem aro exerting a power-
ful influence upon the market in tax
exempt, state and municipal bonds.Last June this market was on a f>Vito 6 per cent income yield basis forthe primo issues. Last week saw it gobelow a 5 per cent basis, with dealers
predicting a 4Và per cent, market with¬in a comparatively short time. Newissues have been taken up quickly and
the demand for the old municipal and
state bonds is unusually heavy. Com¬bining with the tax outlook as a factorin forcing municipal bond prices up¬ward is of course the general trend in
money rates toward lower levels.

Germany's reappearance in the for¬
eign exchange market probably ac¬
counted for the uns'ettlement of marks
last week, during which quotations onthis currency dropped precipitately toalmost unbelievably low levels. WhenThe Tribune's Berlin correspondentsaid in his weekly cables last summerthat German financial leaders expectedmarks to decline to more than 200 tothe dollar there was "some doubt in¡this country that German financial con-ditions were so unsound as such a situ¬ation would suggest. But last weekthe mark fell below the half-cent levelin the local market, largely because ofheavy selling in London, where theprincipal business took place. Trans¬actions here continued small and quo¬tations were affected only by move¬ments in London. Bankers here insistthat such conditions cannot continuelong without serious consequences.

The Week in Retrospect
MONDAY.Investment Bankers* As¬sociation meets in New Orleans.WEDNESDAY.Eight Federal Re¬serve Banks, including New York, cutrediscount rates from % to 1 per cent.THURSDAY.Boston and Dallas Re¬

serve Banks cut rediscount rates.FRIDAY.Cleveland and MinneapolisReserve Banks cut rediscount rates,completing readjustment of credit ar¬rangements of system.
SATURDAY-Gorman marks fall to¡another new low level on heavy sellingabroad at .39 of a cent.

Berlin Bank Statement
BERLIN, Nov. 5..The statement ofthe imperial bank of Germany as ofOctober 31 shows the following changesin marks:
Total coin and bullion.Decrease, 81,964,-000.
Gold.Decrease, 30,001,000.
Treasury note».Increase. 1,379,796,000.Notes of other banks.Decrease, 4.ÏG3,-000.
Bills discounted.Increase. 7,443.1*62,000.Advances.Inereaso, 28,000.000.
Investments.Increase, 20,087,000.Other securities.Increase, 839,054,000.Notos In circulation.Increase, 3,3S'i,484,-000.

I Deposits.Increase, 4,915,416,000-,Other liabilities.increase, 220,500,000.Gold holdings.093,031,000.

Summary of Stock Exchange Dealings(Copyright, 1921, New York Tribuno Inc.)

Last week.
Railroad stoeks. 445.700
Other stocks ..,_2,745,300
All stocks _._3,191,000

Last week.
U. 8. government bond3.$52,448,000
Other bonds .,_20,707,000
Railroad bonds .23,822,000
All bonds .96,977,000

STOCKS iWeek Year January 1 to date.
before. a*o. 1921. 1920. 1919.
431,300 489,300 2,798,700 42,066,100 82.193,8003,592,300 3,634,600 112,793,800 142,612,500 181,514,9004,023,600 4,123,900 140,774,500 184,678,600 263,708,700

BONDS January 1 to date.
Week before. Year aso, 1921. 1920.
$36.592,000 $54,634.000 $1,665,20">,000 $2,055,776,000
12,126,000 10,792,000 462,106,000 470,303,000
17,686,000 11,181,000 607,636,000 598,437,00066,404,000 76,607,000 2,734,947,000 3,124,516,000

Record of Stock and Bond Averages(Copyright, 1921. New York Tribune Inc.)

Last week.
STOCKS
Year ago.

Range Jan. 1 to
date.

Range fall

Low. High. Low. High. Low.
year

High.High.
20 Railroads. 64.05
30 Industrials . 69.63 68.87 85,70 82.80 79.13 60.80 110.00

73.80 71.95 65.85 57.40 73.80

50 Stocks. 67.34 66.86

10 Railroad. 77.98 76.21
10 Industríala. 82.36 81.88
5 Utilities. 77.35 76.68

80.49 79.82
BONDS

76.62 76.37
83.92 83.63
73.06 72.66

73.38 61.02 92.96

77.98
84.53
78.70

71.01
80.45
70.13

76.97
91,45
74.56

25 Bonds. 79.60 78.55 78.80 78.57 79.60 75.25 81.71

1920.
I^ow.
58.60
67.67
64.30

66.73
81.30
67.44
73.04

Price Trend of the New York Stock Market

The graph shows the weekly fluctuations in the average price of twenty railroad stocks iu one line and thirty industrial
,tiiiii ft_ «tocks in the other since September 1, 1919

Transactions Last Week in Listed Stocks
Date.

Oft 4
Jon 7
Jan 10
Jon 12
Jan 10
Feb 8
Feb 9
Mny 18
Jon 14
.Jan 26
May 2
Mnr 23
Jon 6
Jan 7
Ich 28
May 10
Feb 19
Mny 2
Apr 6
Apr 12
.Inn 29
Jon £0
Sept 10
Jan 27
Jan 20
Apr 26
Jan 11
Muy 9
May 18
May 18
Noy 4
Nov 4
Mny 6
Apr 22
Jan 31
Jan 29
Sept 10
Nov 1
Nov 1
Jan 7
.Ian 20
May 2
Jan 20
Nov 3
Jan 4
Mar 7
Jan 19
Jan 27
Mar 1
Feb 1
Nov f>
May 24
Nov 1
May 23
May 4
Not Ö
Jan 20
Oct
Oct 11
May 11
Jan 13
Not- 4
Nov 4
Nov 4
Mar 12
Aug I
Oct 6
Jan 4
July 28
Jan 3
Jan 3
Jan 7
Apr 20
Jan 28
Jan 20
Jan 27
Jan 11
Jan 25
May 9
Jan 11
Jan 3
Jan 10
May 6
May 6
Jan 11
Jan 19
Mar 28
Jan 25
Jan 25
Not 4
Nov 5
Jan 11
Feb 19
Oct 29
Sept 30
Jan 7
May 2
Aug 2
Apr 12
Nov 4
May 13
Nov 5
Jan 8
May 3
Jan 11
Feb 18
Apr 27
Jan 19
Jan 12
Mar 7
Jan 20
Jan 20
Apr 30
May 18
Jan 6
Apr 20
Jan 29
Jan 31
May 19
May 10
May 9
May 9
Jan 12
Jan 12
Jan 11
Jan 11
Jan 11
Sept 14
Nov 4
Sept 26
Jan 6
June 7
Feb 11
May 11
Jan 23
Nov 4
Jan 19
Jan 13
Nov 2
May 6
Oct 29
Nov 1
Nov 4
Jan 8
Feb 10
May 9

Lew
1921.
26%
11
35
30
17

100
34
83
231^
67¡ j
26%
51
46! o
43 Vz
24¡/2
29%
42
83'
23%
76%
115%
7
18%
35",
4! 4

113
8

401/2
42
57
21'/4
7%
17
39%
73'- 2
98%
66%
3%
4Ka
29%
63%
63

, 13
78
47%
67%
:.334
48
95%
Uli/2
80
110
57
93
20 ¦>

63/4
22%

24
5S%
45
91
76%
75/2
1%

77
1%

18
15%
10
103%

2l/>
10
62!*
95
30%
47
14%
%

39%
41%
S?
93%

6%
3%

51
70
2' '->
52'~
.ISA

1081/2
3%

10.4
14 '/a
73,4

68%
3%

41/2
101
70%
Wz
22%
57%

186
23
22
38:4
46

m

o

5
6%
14
22
32
60%
95
47
22%
EG%
63%
50
70
9
19%
32
60
361/4
79%
19
22
52
27%
42
2%
9%
28%

Date.
Jan 3
Sept 2
Ana 15
June 21
Hept 2
Sept 22
Oct 31
Feb 1B
Aug 15
June 23
A MR 24
A hit 23
Ann- 29
Avie 29
Jan 6
Jan 11
Ocl 22
Auk 10
Jon 3
Jan 3
June 21
June 25
June 27
Oct 6
June 23
July 5
Aug 11
Aug 25
Apr 14
Feb 2
Jan 25
Jan 4
Aug 26
Aug 23
Aug 27
An« 22
June 20
June 20
Jan 6
Aug 30
Aug 19
Auk 25
Aus 26
Jan 11
Auk 24
Aiik 20
Oct 19
Oct 18
Oct 24
Aug 25
Jan 3
June 2!
Auk 27
Jan 3
Feb 2i
Feb 21
Aue 12
Sept 1
Aue 12
Aun 25
July 28
Jan 26
Jan 6
Jan 5
Sept 27
June 20
Jan 3
Oct 27
Apr 27
Oct 1
June 17
June 17
Auk 24
July 19
Sept 10
Apr 20
June 24
June 27
May 11
Mnr 14
June 20
Aug 8
Juno 24
June 22
June ¡3
June 22
Aug 20
Sept 30
Sept 30
Jan 12
Mar 9
Aug 24
Aug 17
Jan 8
Not 2
Auk 24
June 20
Jan 4
Aug 22
July 28
Jan 5
Jan 4
Aug 25
Jan 4
June 20
July 28
Oct 27
Auk 24
Aue 26
Oct 17
Mar 10
Auk 22
Oct 7
June 20
Apr 21
Auk 29
Apr £8
Apr 28
June 16
June 15
June 23
June 18
June 20
June 21
Apr 12
July 1
Aug 25
Mar 11
June 21
Mar 11
June 25
July 1
Apr 15
Mar 30
June 21
Feb 3
Juno 25
Apr 4
Feb 24
July 2*3
June 20
Jan 8
Jan 25
Auk 24
Aug 24
June 21

DIT.
in $,

2/a
7

Sales.
Adam'« Express .... 300
Advance Rumely ... 100
do pf . 100

Air Reduction . 500
Ajan Rubber . 3210
Alaska Gold Minen.. 1400
Alaska Juneau . 16200
All Amer Coble_ 110
Allied Dye & Cheni.. 98P0

do pf . 2400
Alii. Chalmers . 4300

do pf . 400
Amer A«r Chera.,.. 1500

do pf . -100
Amer Rank Noto. 500

do pf . 200
Am« r Beet Sugar 700
Amer Husch Mme... 12Ü0
Amer Br Shoe & Fdy 200
do pf . 10O

Amer ('on . 18500
do pf . 2800

Amer Car A Fdy . 2500
Amer Chicle. 900
Amer Cotton Oil. 1800
do pf . 800

Amer Dru« Syn. 18C0
Amer Express . 500
Amer Hide & Lcath 700

do pf. 1300
Amer Ice . 5100

do pf . "900
Amer Inter Corp_ 3850O
Amer Ï.u-Fra Fire V;. 200
Amer Linseed . 4300

do pf . 1100
Amer Locomotive.,,. 4500

do pf . 100
Amer Radiator . 21C0
Amer Sr.fety Razor. 4100
Amer Ship & Com.. 6800
Amer Smell inK . 5900
do pf . 3200
do Sec pf A. 2300

Amer Steel Fdy_ 9C00
do pf . 1200

Amer SiiKar. 18700
do pf . 2400

Amer Snmnt Tob... 5900
Amer Tel & Cable... 230
Amer Tel & Tel_ 20470
Amer Tobacco . 93C0
do pf . 400
do T! . 3300

Amer Woolen. 21800
do pf . 200

Amer Wrif. Paper pf 600
Amer Zinc & Lead., 300
do pf . 100

Anaconda .......... 25900
Realization,. 303

isso Dry Gooda_ 10000
do 1st pf. 400
do 2d pf. 100

Associated Oil . 1100
AI Top & Santa Fe.. 55G0
do pf . 1600

Atlantic lür & Atl. 700
Atlantic Coast Line. 200
Atlantic Fruit. 13200
Atl Gulf tWISS. 18900

do pf. 18C0
Atlantic Petroleum.. 46C0
Atlantic Retln pf- 1000
Auto Sale» Corp.... 600

do [if. 200
Baldwin Locomutive. 47900

do pf. 3000
Baltimore & Ohio- 8700

do pf. 1400
Barnsdall, B_... 300
Batopila*-. .Viinine.... )350
Bethlehem Steel. 100
do Class B. 21000
do 7th pf., 200
do 8th pf. 900

Booth Fisheries. 1900
Brooklyn Rap Tran. 3300

do ctfs . 54CO
Brooklyn Union Cas. 200O
Brown Shoe pf. 200
Brunsv/ick . 1000
Buff, Roch & PitUi.. 95
Burns Bros . 9500

do pf. 100
Butte Cop & Zinc... 1400
Bulte & Sup Copper. 1200
Butierick . 100
Caddo Oil. 2100
California Packing.. 21900
California Petroleum. 20600
do pf . 1200

Call Zinc & Lead... 1600
Calumet & Arizona. 600
Canadian Pacific... 7300
Case, .1 I, pf. 100
Case Plow . 100
Cen.ral Leather. 6000

do pf. 1300
Cent of New Jersey., 133
Cerro de Pasco. 7700
Certainteed Corp.... 400
Chandler Motors. 24500
Chesapeake & Ohio. 4000
Chicago & Alton_ 100
do pf . 100

Chic & East HI_ 1400
do pf. 200
do 1st pf. 600
do pr 1st pf. 200

Chic Gt Western... 200
do pf. 1300

Chic, Mil & St P. . 4700
do pf. 7900

Chic & Northiv'n .... 6800
do pf. 800

Chic Pneum Tool... 100
Chic, R I & Pac_ 14400
do 6% pf. 700
do 7% pf. 500

Ch, St P, M & O_ 20OO
do pf. 500

Chili Copper. 110C0
Chino Con Copper... 8500
C, C, C & St Louis.. 1100
do pf . 400

Cluett Peabody . 400
do pf . 200

Coca-Cola . 15200
Colorado Fuel & Iron 1000
Colorado (.'as & Elec 14300
Colorado & Southern 68G0

do 2d pf. 100
Columbia (irapho.. . 11500

do pf . 1100
Com Tab Recording 400

N#t
ni-tli. Low, Cloee. ehge.
49% 48% 48%-.
12% 12% 12%. .%
37% 37% 37%. %
39 38 38%-}- %
20% 19% 20 . %

».* % %-(- %
i Vi %-.

102 102 102 + %
47% 45% 46%-
92% 87% 92%+ 3%
34% 33% 34%-
77% 77 77 -
31% 30% 31 . %
56!,. f>5% »5%-- 1
*B3% *53% *53%4- 1%

47% 47%-
27% 27% 4- %
33 33%-f- 3%

47'/;
27%
35
45
92

45 45 __ 134
92 92+1

30% 28 30%+ 1%
88 85 88 -|- 2%
132% 129% 132%-f 1%

9 7 7 . 1%
19 17% 18%. 1
41 40 41+1
6% 5% 6%-- %

126 123% 126 . 4
10% 10% 10%+ %

50%
64
66
34%
*8%
23

49% 47%

53%
67
66%
37%
?8%

52 . %
66%+ 2%
66%+ 1
35%. 1%
*8%+ %
25 -I- 1
48% 4- 13,4

93% S0% 91%. %
107% 107% 107%+ 1
80
4%
6%
40%
80
81%

75%
4%
5%
38%
76%
78

79 + 5
*%+ '/¦
6%.

39 . %
80+2
81%+ 3%

28% 25% 28%+ 2%
80 83% 85+2
54% 53 53%. \
81 77% 81 + 3%
36% 35 35%. 1'.
51 51 51.1
109% 108% 109%+ 1

1263/4 124 1261%+ */,
95% 94 941/4+ 1%
123% 122% 122%. 1%
78% 76% 76%. %
101 101 101 '."

24% 24 24%. V:
9

33
43

1 2
39
*7G
70
103%
36%
81%
2
85
4%
31%

8/1
J3
41'/j
1%
33% 38 + 3%
69'% *76 + 7
70 70 +10
100 100 -
85% 85%. ! 4
79% 81%+ 1%

1%~ %
84%+
4 .

29%.

1%
84%
4
28%

%

2334 22% 22%. 1%
21% 21 21 . %
108% 108% 108%+ %
3% 3%. 3%+ %

12% 12%+ l%
89% 90%. %
98 99 + 1

12%
92%
99
37%
51
24

26% 36%. %
50% 51 + %

24 + %23%

54% 54% 54%+ 4%
57 55% 55 . %
91% 91% 91%+ %
103% 101% 102%-!- 1%
5% 4% 5% .- %
8% 6% 8+1
6% 4% 5%+ 1%
76% 72% 76%+ 5%
86 85 86 +13%
3% 3 3 -

57 55% 57 -
113%*109%*113 + 2%
108% 108% 108%. 1%

5 4% 5 + %
14% 13% 133,4. 1%
26% 25% 25%+ 1%
13% 12% 12%. 1%
71% 66% 70%+ 3%
45% 42% 42%-
80% 79 80%+ 1%
4% 4 4 . %
52% 50% 52 + 1%
114% 113 114 + %
76% 76% 763,4. 2%
3% 3% 3%+ %
29% 28% 29 . %
62% 62 62%+ %
190% 188% 190%-
31% 29% 30%+ %
29 25% 29 + 4
45 42% 40 -j- %
55% 54% 54%. 1%
7 7 7

38% 36% 37%+ %
68% 67 68 + %
102 100% 102 + 1
54 54 54 -I- 1

32% 32%. %
67% 68 . %
79%

33%
ca%
80
52% 52
75 75
12?:
26% 25'/
45 41
68% 68

79%. %
52%+ 1
75 + 2

11% 12%+ %
26%+ %
45 + 3
68 + %

43% 42% 42%+ 1
80% 80 80%+ %
40% 38
25% 24

39%+ 1%
24 +

*63% *62 *62 . %
39% 35% 38 + 2%
48 48 48 + 3
4% 3% 334-
16% 15 15%. %
36% 36% 36%. 1

High
1P21.
61
80
12
93
21%
66
65'/a
87-/2
103
4474

107!-a
91
26
67*%
33 '/.*¦
-14/a
21
105
249
80
100
21%
690
1061/2
26%
40%
9»/s

40
72'/a
IOOI/2
151/4
223/4
15"/«
82/2
90
29(/2
102
69 '.'-»
19%
20/2
5%

53
78%
II7I/2
62'/2
91

1383/4
I6/4
72
70%
82
44/,
85
25
79/8
32Î/7,
25/a
10%
11/a
26
481/7,
73/2
25/8
SEo
16%
T-OS-i
98
7/a
15%
37%
5%
16
1334
57
100/.
17/4
6334
42
76
17
85
73%
75
26
43,4
11%
46
29/2
28 r s
52
7/2
54%
94
62
233¿
17%

171
58/2
57/a
293/4
*39%
162/4
IO5/2
79%
21/>
123/4
42

16-II/2
107
118
57*/2
89/2
58/»
283/4
100
26%
19/2
21
IS/2
931/4
102
167/4
24
15%
33/a
14%
3
5%
23/4
43%
56'/4
95
25
28%
30

121 '/a
120
C6%
791/4
5%

65
81
103
6%
13/a
77/a
74I/2
61 Vz
67
57/2
89
23/2
23/4
13/4
104%
68
41%
37?4
88/4
39
12%
11
4
30%
148
16
54%
1934
65%
17/4
471/2
51%
793/á
71%
13! 4
41%
17
58
23%
45
59
35!/*,
77%
31'/2
42'/4
88
11%
78
64'*,
88 Vz
85%
32
I6/2
96
1C4
21/2
70/.
IHK2
51 Vz
37
90'/8
15
89/4
55
6734

18
9
4
6
.'"I

29
4

20
2
11
17
11
la

4
6
4

19
15
4

17
13
12
6
6

21
2

19
13
24
11
7

26
25

»?
3
8

25
11
7

16
11
11
6
18
2
4

Date.
Jan 13
Feb
Jan
Nov
Jan
Jan
Jan
Not
Oct
May
Jnn
Jan
Fab
Feb
Feb 28
Oct 31
Jan 20
Not 4
May 16
Apr 20
Oct 10
Apr 21
Feb 8
Not
May
May
Jan
Jan
N«Jt
»Sept 14
May 9
May 9
Jan 12
Apr 29
Apr 27
Jnn 28
Nov 2
Not 4
May 5
Jun
Jan
Jan
May
May
Jan
Not
May 11
Jan 11
Apr
Jan
Jan
»Ian
Jan
Jan
Jan
Mar
May
Jan
May 10
Feb 1
May 6
Oct 22
Apr 25
May 13
May 6
May 6
Jan 7
Aug 2
Jan 7
Jan 12
May 18
Jan 25
Jan
Jan
Jan
Feb
Jan
Jan
May
Jan
May
May
May 17
Jan 20
Jan 24
Jan 7
Mar 17
Nbv 4
Not 4
May 6
Mar 30
Oct 10
May 2
Jan
May
Nov
May
Not
Jan
May 17
Apr 30
Oct 3
Sept 19
Feb G
May 5
Mar
Jan
Jan
Feb
Feb
July
Jan
Feb
Jan
Not
Not
Nov
Jan
Jan
Apr 29
Apr 18
Oct 14
Jan 13
Apr 26
Apr 25
Jnn 4
May 9
Jan 31
Jan 10
May 13
May 9
Jan 11
Not 3
May 2
Jan 11
Jan 3
Sept 14
Jan 26
Jan 18
May 16
Feb 11
Feb 15
May 7
May 4
Feb 7
May 11
Feb 17
Jan 14
Sept 9
Oct 28
May 18
Not 3
Jan 12
Sept 30
May 10
Feb 19
Oct 21
Oct 31
Not 5
Feb 2
Mar 20
Jan 7
Mar 28
Jan 7
Apr 29
May 4
Jan
Jan
Jan
Nov
Jan
Oct 28
Nov 4
Feb
Jan
Oct
Jan
Jan
Nov

L«»w
1921.
21
60

Vz
77/2
12%
34%
58%
59
96
22/a
49
77
5%
13/a
10%
23
14
90
93
59
93/a
10/8

696
IO2/2
16
36
3
15/2
52
87
11%
I6/2
Il/a
44%
7434
21
90
57
8%
9'-2
Va

39/a
39/2
77
63'/a
80/8
109/2
9%

62
60
69
26%
62 i/a
15
60
25%
181/4
6/2
6

~

18/.
26
6O/2
13
49/,
40/2
IO/2
7

85/2
2
7/4
29%
1/2
5
6
34
67%
7/s
35
25/2
63%
II/4
70
38%
67
5/2

Drr.
in ..Date.

Ocl 11 .-

Ort 29 7
Sept 17 .
Jan 6 7
Aug 26 .
Aug 18 7
Aug 22 7
June 21 5
June 15 7
Aug 23
Aug 15
June 27 7
Ort 3 .
Oct 3 .
Oct 14 .
Mar 23 4

Sal*«".
Consol Cirai* . »300
do pf . 200

Consol Distributor».. 700
Consol Gas . 3500
Consol Textile . 14200
font Mien tal Can .... 8700
Continental Ina .... 200
Corn Producto ..... 64300
do pf . 400 107'/2

2/a Cosden & Co. 19400 33% 32
4 Crucible Steel .23700 66/, 62%
7 do pf . 100 85 85

Cuba Cane Sngar... 6200 8/4 7/2
do pf. 7900 193/4 173/4

Cuban-Amer Sugar.. 12200 15% 13%
Davidson Chewleal.. 17600 44!/2 39%

June 16 2.30 De Beer» Co. 300 16/2 16/,
Apr 14 9 Delaware A Hudson. 1200 105 102

Del Lack A Weit. 3400 1073/4 106
Deere Ce pf. 100 66 65
Detroit Edison . 100 93/2 93"/2

Aug 23
Oct 28
Nov 2
Jan 3
Not 3
Apr 6
June 24 .
Aug 4 3
Oct 25 .
Oct 28 .
Jan 7 5
Jan 5 7
Mar 12 .
June 21 .
Apr 14 .
July 21 8
JuJy 21 8
Auk 30 4
June 29 7
Sept 15 3
Aug 3 .
Aug 24 .
Oct 18 ..

Oct 25 6
Aug 25 .
Aug 25 5
July 15 6
Apr 25
Aug 25
Aug 24
June 10
Ang 22
Aug 20
June 24
June 23
Aug 10
Jonc 14
Jnne 24
Mar 11
Oct '19
Oct 18
Oct 15
Jnne 23
June 29
June 21
Mar 4
Aug 25
June 21
Aug 23
Mar 12
June 29
June 13 .
Mar 12 .
Aug 30 .
Oct 31 .
Aug 29 .
Sept 1 .
Aug 22 S
Aug 14 .
Aug 25 6
Oct 14 .

Dome Mine». 1500 1834 18% 183/4+ %
Eastman Kodak .... 20 596 696 596 .19
do pf . 10 105/2 105/2 105/a-

Elk Horn Coal. 200 19 19 19 . Vz
do pf . 100 38 38 38 -

Emerson Brant .... 400 43/4 4 4%+ 1%
do pf. 700 22 18% 22+5%

Endleott Johnson ... 22700 72/, 69 71 + 1%
do pf . 200 100/2 IOO/4 IOO/4-
Erie. 9900 12% 11% t1%. %

do 1st pf. 1600 18'/, 17/2 17/2. %
do 2d pf. 200 12/a 12 12 . Vz

Famous Players .... 24700 653/4 62% 62%. 2
do pf . 600 79/2 78 79/2+ Vz

Fed Min A Smelt pf 500 25/4 25 25/4. Vz
Fisher Body pf. 200 101 101 101 +1

do of Ohio pf. 6800 69/2 67»/2 69 -f 2
Fisk Rubber Tire... 2300 11% 10% 10%.
Frccport Texas - 1100 14% 13/-» 13/a.
Gaston Williame ... 1400 % V» '/¦+
Gen Amer Tank.... 500 43 41 41 .

Gen Asphalt .168100 64/2 61 62/4+
do pf . 1200 IOO/2 97 100 .

6 Gen Cigar . 1900 59% 68% 59/4+
7 do pf deb. 100 91 91 91 +
8 Gen Electric. 10500 135% 131/4 133/2--
I Gen Motor». 19750 10/4 9% 10/,+

. 1000 68 67/2 68 .

8400
500
300

12300
7000
900
600
200
200
2300

28900
600
200

24

25
9
4
2
4
11

3
10
31
23
2
6

215
14
23
3
3
3
14
20

7
11
8
4
28

17
14
27
12
17
4

May 18
Jan 6
Oct 8
Jan 11
Aug 5
Jan 8
May 2
Mar 28
Jan 11
Jan 7
May 3
Jan 19
May 11
Jan 10
May 6
Jan 24
Jan 24
Oct 8
May 19
Jan 29
Jan 11
Nov 3
May 5
May 11
Jan 15
Feb 5
Jan 15

0/2
14/2
18'/2
45/a
4/2
32/a
70/4
35
16
8*4

130
32
40
17'/2
47'/,
1381/4
9734
64
10
7%

30
136
100
97
55
21
35/4
18
100
12/a
5

13
8
65/2
95
84/2
153/4
10
22
6/4
%

2/2
16
33 Vz
43
92/4
14%
13
12/4

10«
105
15
44%
%

26
673/4

100
3/a
9
46
64»/«
39
68
44
89
12%
16
S/a
88%
62
32/4
31%
6114
20/2
8/a
7%
1%

I6/2
87
8%

26/2
3

46/4
8

27/2
38'/4'

38/,
34/8
7
22!4
6%
33%
15%
34
50
26/2
371/2
16
9/4

21
5/4
3C/2
52
82%
79
23
12/a
48
80
20%
54
873,4
24%
21/a
67
11
60%
36'/-
38/a

Oct 17
Sept 2
Not 4
Aug 24
Aug 25
Aug 5
Sept 28
Jan 6
Jan.
Jan
Feb
Jan
Oct

4 .
3 .

Aug 24 4
June 7 3
May 11 .
Mar 11 .
Jan 3 .
Jan 10 3
June 23 .
Jan 3 .
Jan 14 2
June 21
Jan 22 12
Jan 3 7
Aug 10 7
June 7 .
Aug 25 1
Aug 26 .
Feb 3 12
Jan 5 7
Apr 14 7
J uno 7 4
Oct 5 .
Aug 31 7
June 13
Not 3
Aug 16 .
Oct 24 .
Sept 21 2

do pf .
do 6% deb. 2700
do 7% deb. 2100

('oodrich B F......
do pf .

Granby Mining .
Great Northern pf..
Gt North Ore sub.
Greene Cananea Cep
Cnantanamo Sugar..
Gulf Mob & Ner-

do pf .

Gulf Statt» Steel.
Hask & Barker Car.
Ilcndee Mfg .

Homestake Mining...
ïïouston Oil. 26800 783/4
Hupp Motora. 3500 11%
Hydraulic Steel. 25 8/4
Illinois Central. 900 97%

,60Indiahoma Refining. 700 3%
Indian Refining. 500 9%
Inspiration Copper.. 8100 36%
Int Con Corp. 6700 1%

do pf . 2900 5%
Int Agriculture. 200 7/2
dopf. 100 37%

Int Harrester. 6400 79
Int Mer Marine. 4500 11%
dopf. 10700 50%

Int Motor». 1000 28
do 1st pf. 900 67%

Int Nickel . 14100 14'/«
dopf. 400 711/4

Int Paper. 18800 55*4
do pf atpd. 1300 71%

Invincible OU. 13800 11/2
Island Oil. 33700 3/8
Jewell Tea. 4100 11%
dopf . 600 46

Jones Bros Tea. 4200 31
Kan City Southern.. 3900 24%

do pf. 300 50
Kansas & Gulf. 2100 7'%
Kelly-Springfield .... 8400 42

do 8% pf. 400 86
Keiscy Wheel. 500 59
Kennecott Copper... 20600 23%

- Keystone Tire.. 5600 10%
5 Kresge, 8 S. 2900 171
- Lackawanna Steel... 3400 43/s
- Laclede Gas. 1300 50
2 Lee Rubber & Tire.. 1400 28'/2
3'/2 Lehigh Valley. 2700 55'4

Liggett & Myers
do pf .

4/2

V*\

V»

%

Lima Locomotive ... 400
Loews Co Inc. 17800
Loft Candy ., 1600
Loose-Wiles Biscuit.. 1600

7/2 7/2+
S7% 37%+
74% 76/2. 3/»
IO/4 IO/2-
48/4 49%-
26/8 26/2+ 3%
67% 67%+ %
13 13 . %
70 70.4
51% 52/4. 1/2
71 71%+ %
IO/4 IO/4. %
3 3/a. /«

101/4 11/4+ %
42/a 46 + 2%
26 31 + 5
24 24 . Vz
50 50 -
6% 6%. V»
39% 39%. 23/B
86 86 -
57/a 69 + 1/2
22/s 23%+ %
9/4 9%. %

164% 169 + 5
40/4 41 . 13,4
46 49/4+ %
27 277s+ /a
54/8 64/8. %

300 1523¿ 150% 152%+ %
300 107 105% 107 + 3/s

Lorillard ¿'ierre 1500 145 143
do pf . 200 105/a 1043/4 105/2+ 2/2

Louis & Nashville.
Mackay Cos pf..
Manati Sugar ...

Manhattan Elev
1% Manhattan Shirt

do pf
Marland Oil. 10000
Marlin Rockwell ... 200
Martin Parry Corp. 300

June 25 . » Maxwell Motor B... 300
Jan 4 S May Dept Stores... 2600

200 IO7/4 106
300 56/4 66
700 28 26'/
900 41/2 41
200 28% 27*"
200 100 100

28

Mar 18 7
Aug 25 12
Jan 3 2
July 20
June 22
Oct 14
Aug 14
Aug 25
Mar 11
Mar 11 .
Aug 21 3
Ort 17 7
Aug 25 .
Sept 8 .
Oct 27 .
Jan 4 7
Aug 25 7
Sept 13 .
Oct 18 7
Sept 19 .
Aug 25 6
July 28 6
Jan 20 7
July 28 .
Mar 31 .
June 21 6
June 21 5
June 20 5
July 16 5
Jan 26 5
Not 3 5
Ort 18 .
Mar 11 2
Sept 19 .
June 21 7
June 13 4
Aug 31 3
Aug 31 3
June 14 7
June 10 .
Mar 8 2
Aug 9 .
May 31 .
Aug 25 2
Aug 3 8
Nov 3 .
Aug 25 2
Nov 2 .
Jan 19 5
Aug 18 .
Mar 12 1/j
Jan 18 .
Aug 25 6
Aug 17 6
Aug 23 .
June 23 2
Juno20 .
Jon 3
Mar 11 .
Mar 12 .
Apr 29 5
Aug 26 3
Apr 26 .
June 17 .
Aug 26 .
Oct 5 .
Aug 22 .
Aug 22 8
July 16 5
Jan 8 6
Mar 31 7
Oct 17 .
Mar 18
Aug 25 .
Julv 5 7
Oct 11 .
Jan 5 4
Oct 18 8
Oct 14 .
Aug 25 2
July 28 8
Mar 12 .
June 20 4
June 24 2
Aug 24 2

da pf .
Mexican Petrol

200 102
,. .269000 IO8/4

Vz
2/8

Miami Cons Copper.
1.20 Middle States Oil... 39C00
. Mid vale Steel. 2800
. Minn & St Louis_ 300
. Mo Kan & Texas... 1800
. do pf . 100
. Missouri Pacific. 2800
. do pf. 7200
3 Montana Power .... 100
7 do pf. 100
. Montgomery Ward... 6200
. Mullins Body. 300
. National Acme ..... 11C0

993/4 106 . V
3900 *2334 *22% *22%.

National Biscniti.. 1800 121/2 118

1/

dopf . 2800 112 1093/4 112
Nat Clcak & Suit... 800 28/2 25 28
do pf. 300 63 SO/4 68

Nat Cond & Cable. 600 1 % ?
Nat Enam & Stamp. 800 42'4 41 Vz 42
National Lead . 1100 77% 76¡/a 76!»
dopf. 900 104% 104 104

N R R of Mex 2d pf. 600 4 4 4
Nevada Con Copper. 5100 13/a 12% 12**
New Or Tex & Mex. 400 60/2 69Vz 60!
New York Central... 9900 72/2 71/a 71*:
N Y, Ch & St Louis. 400 66

"

55 55
do 1st pf. 100 70 70 70

N Y Dock pf. 500 53 61% 58
N Y, Lack & West.. 150 89 89 89
N Y, N H & Hart... 5200 14/4 13/a 13'
N Y, Ont & West... 1400 19% 19/2 191
Norfolk Southern.... 600 WB 9 91Norfolk & Western.. 2600 953,4 95 95'

do pf. 100 67 67 67North American .... 9000 41% 39/2 40""
do pf . »4800 373/4 36% 37=Northern Pacific_ 42700 75% 73 7-5Nova Scotia Steel... 300 21% 21 21Nunnally . 200 12 12 12Ohio Body Blower... 300 91/4 8/> 8',Okla Prod & Ref... 37200 3/2 2% 3»)Orpheum Circuit ... 2200 19% 18/8 197Otis Elevator . 500 98/2 96 98!,Otis Steel . 1600 9*/2 8% 9!Owens Bottling Mach 1900 29% 28 28?Pacific Devel Corp.. 600 9'/2 8 S--Pacific Gas & Elcc. 6600 65% 61 /2 65Pacific Mail. 900 9 8/, 9Pacific Oil .157000 47/, 44/8 44!Pacific Tel & Tel... 900 51% 50 51'Pan-Amer Petrol ... 65000 47% 44% 46d" B . 8500 44/4 42 432Panhandle . 2200 12% 11/2 11«

Pennsylvania R R. . 31030
Pcnn Seaboard Steel. 11100
People's Gas & Coke 30000
Père Marquette . 26C0
do pf . 200 42/2 42/2 42'/2+ 'Ado prior pf. 1000 54% 54 54/24- VzPhiladelphia Co- 1400« 31 30'4 30/2. %Phillips-Jones . 400 73/2 73 73 + 1

Phillips Petrol .... 2800 29/2 27/2 28 . 1/,Pierce Arrow .185C0 15«/4 13% 14'/,. 1(4do pf . 10100 35% 31 35 . 1/4Pierce Oil . 6800 7/4 6% 6%. Vzdo pf . 500 47 46/2 46/2+ 1/4Pittsburgh Coal .... 500 CO 58!4 58/2+ 2%do pf . 100 88'/2 88'/2 88/2-'Pittsburgh Steel pf. 100 83/2 82 82 . 1/2Pitt* & W Va. 2000 24/4 23/s 23%. %Pond Creek Coal- 2000 14% 14/a 14%+ /,Pressed Steel Car... 1800 60/2 59/4 60 . J*jdo pf. 100 86/2 86/2 86'/2+ 6' *

Producing & Refg.. 1600 21% 21 21 ^..
Pub Ser Corp of N J 1000 62% 59% 623/44 3.4
Pullman Co. 49C0 104
Punta Alegre Sugar. 11300 29/2
Pure Oil .46700 37
Rway Steel Spring. . 1C00 84%
Ray Con Copper_ 3100 13%
Reading . 16200 703/4
do 1st pf. 200 431/4
do 2d pf. 100 43/,

*34% »35 .

9/4 10%+

iCMU-tu« «a pac* alrtaee)

¡UDDER, PEABODY g Ci.
18 Broad St. 115 Devonshirj \{
45 East 42nd St 216 Berkeley St

HEW TOM BQSTQJ

Government Bonds
Investment Securities
Foreign Exchange
tetters of Credit
investment Cireafar

on Request

Correspondents o!

BARING BROTHERS &C0.1M.
LONDON

TTHE investor of a
* decade hence may
well be expected to
look back with envy
upon the great oppor¬
tunities afforded the
investor of today.
Many of these opportu.
nities are suggested in
our November list of of-
ferings, which comprise;

Government, State and
Municipal Bonds

Railroad, Public Utility
and Industrial'Bondi

Foreign Government Bonds
Send for Bond Circular 603

IMmondaCd
33 Pine St., New York
Philadelphia Pittsburgh

Baltimore Washington Wiimtogtoi

Tax - Free
vs.

Taxable Bonds
Relative values of tax¬
able and tax - exempt
bonds to holders with
various incomes shown
in a unique.

Chart
Of special interest to
investors with large
incomes.

Chart also shows rela¬
tive value of bonds ex¬

empt from both Fed¬
eral and State income
taxes.

Copy Free on Request

Goodbody & Co.
115 Broadway, New York City
Members New York Slock Exchange

R. J. Reynolds
Tobacco Co,

Manufacturers of Camel Ciga¬
rettes, Prince Albert Tobacco, etc.

Class B
Common Stock
Bought and Sold

Resume of Basincm Upon Request

MacQuoid & Coady i
Members N. Y. Stock Exchange

14 Wall St.. N. Y. "Rector 9970'
-J

Chase National
Bank "Rights"
CLINTON GILBERT

2 Wall Street. N. Y. Tel. 4S48 Raetoi

Savings Deposits Jump
Gains Made Despite L'nfaTor-
able Conditions, Report Sayi
WASHINGTON, Nov. 6..Six ben

dred mutual savings banks for the yen
ended June «0, "notwithstanding the
unfavorable conditions existing
throughout the country," Comptroller
Crissinger said to-night, "gained both
in number or depositors and voluo0
of deposits.

__

"The deposits amounted to $5.57.*.-
181,000, credited to 9.M9.260 depositor«,
showing an average deposits accoup'
of $579.59," said Mr. Cris.singer. ¿»June. 1920, deposits totaled |84»>-
345,000; the numoer c¿ depvsitor-.
9,445*32?, and the average i*9°'
5549.14. The increase in cumber or

depositors was 173,933 and the gain in
deposits was $388,336,000. It thus ap¬
pears that there was a gai» »n tae
average deposit of $30.45."

"¦ >

$22,600,000 Aid to Farmer»
WASHINGTON", Nov 6. More than

$22,000,000 in credit has been extended
to farmers and stockmen during lke
two and one-half months since Con¬
gress authorized the War Finance
Corporation to make advances for agr:
cultural and livestock pinpi .tes, ac¬

cording to figure» made »vmii«W* *."
night by that agency.


